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0 Weave coveredtech/software for 18yearsand have nevercome acrossa companythat is a leaderin a

$40B TAM and continues to mis-executeso badly. The commentary everyquarterof 6 st rdemaga nd 0 ,
0 s aprodustivity/enablementi mp r o v eamddnstosh @ nde n tirutme dusinesshavenot correlated

with deceleratinggrowth acrossall metrics for a number of quarters It is alsoamazingto us the Board

of Directors hasdone nothing to pushthe issued

- CraieHallum



Disclaimer

This presentation is for discussion and general informational purposes only. It does not have regard to the spebifijantiesirfinancial situation, suitability, or the particular need
of any specific person who may receive this presentation, and should not be taken as advice on the merits of angsiorestimsrgrdsentation is not an offer to sell or the
solicitation of an offer to buy interests in any dfdapsbeingpovided to you forrinfoimational purpoges t
only. The views expressed herein represent the opinions of Starboard, and are based on publicly available infepaation wit re BBoaxothéonCco.m@amy Cer t ai |
information and data used herein have been derived or obtained from public filings, including filings made by thé doreparywic ur i t i es and Exchange
other sources.

Starboard has not sought or obtained consent from any third party to use any statements or information indicatethdresn adbtaned or derived from statements made or
published by third parties. Any such statements or information should not be viewed as indicating the supportpzftyufoin thediews expressed herein. No warranty is made that
data or information, whether derived or obtained from filings made with the SEC or from any third party, are acceeagntNareggrgement, commitment or understanding exists or
shall be deemed to exist between or among Starboard and any third party or parties by virtue of furnishing this presentation.

Except for the historical information contained herein, the matters addressed in this presentationlamkiogvaiate mesithat involve certain risks and uncertainties. You should be
aware that actual results may differ materially from those contained in thédokingrdtatements.

Starboard shall not be responsible or have any liability for any misinformation contained in any third party SEQ figirty cegbrt relied upon in good faith by Starboard that is
incorporated into this presentation. There is no assurance or guarantee with respect to the prices at which athessnupiEey avill trade, and such securities may not trade at price
that may be implied herein. The estimates, projections and pro forma information set forth herein are based on hsbustatimrerdvbelieves to be reasonable, but there can be no
assurance or guarantee that actual results or performance of the company will not differ, and such differencesInfdyderesatetation does not recommend the purchase or sale c
any security.

Starboardeserves the right to change any of its opinions expressed herein at any time as it deemsSiggivoarditeclaims any obligation to update the information contained herein

All registered or unregistered service marks, trademarks and trade names referred to in this presentation arettie ipropertyefs pect i ve owner s, and S
imply an affiliation with, or endorsement by, the owners of these service marks, trademarks and trade names.

Under no circumstances is this presentation to be used or considered as an offer to sell or a solicitation of sanpEectwityuy

© Starboard Valuz021
All Rights Reserved
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Starboard Valueds | nvestn

Starboard Value LP (together with Btox,aflhicli dt08® X
0 C o mp atwoyyéays ago based on our view that the Company could significantly improve its performance
and create substantial value for the benefit of all stockholders after years of underperformance.

A  Box went public in January 2015, and over the next few years, Box grew its revenue ldeecteraliad growth rates
andnegative operating marginsDuring thistmeBo x 6 s st ock pr i c e msofivaie peers and then
broader market.

A We initially engaged with Box in 2@l9 and filed a Schedule 13D in Septemberd28d8sing a 7.5% ownership
stake

A  For most of the past two years, we were able tocaitaekoratively and constructivelywith the Company in hopes of
helping Box improve its performance.

A When Boxmissedts commitments and reported poor results in Decembem&92@ain asked difficultquestions about
strateqgy, operations, leadership, and the right path forward for the Company

A We have continued to attempt to engage constructivelyith the Company to position Box for lelegm successyven
as Box took actions that we did not feel were in the best interests of common stockholdetsch as the preferred
equity financing | ed by KKR (entee O0Pref erred Financi

A We have madaumerous attempts to reach a mutually agreeable solutiovith Box, to no avail.

A Wearef ully and completely aladwegonk dowslliifthh CoBiparyddees well aver khéd o |
long-term.

Our only goal has been to help Box create lorgrm value for the benefit of all stockholders

Source: Company filings.



Starboard Value

Lead PositionsSince2011
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Box Overview

Box is a leading player in the content management category of enterprise software, with a clmadive offering

and a bestof-breed solution.

Box provides a leading cloud content management platform that enables organizations of all sizes to securely mane
content while allowing easy, secure access and sharing of this content from anywhere, on any device.

A

Box provides a single content platform that accelerates business processes, improves employee productivity, enabl

remote work, and protects an organizationds most va

Blue-Chip Customers

Key Offerings

Core Box @ airbnb A I G amazon
~67% of the

Box Sign Box Shield Fortune 500 :
FICO intuit

Box GxP

Box Relay Validation

BOX Box Zones ~105,000

i
Platform : @ CISCO Uber
Paying
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Governance KeySafe AstraZeneca

Box is one of the leading players in the cloud content management space

Source: Company presentations.



Box Has Evolved From a OneProduct Company to
Offering a Full Platform Solution

Over the past several years, Box has rolled add-on product offerings that created additional use cases for its
solutions and addressed customer needs.

Box PrelPO Box Today
A Prior to its IPO, Box was a epeoduct company that A  Today, Box functions as a cloud content management
only offered the core enterprise file sync and share platform that enables customers to collaborate
( 0 E F soloton. efficiently and effectively in a seamaronment.

Evol ution of Boxbés Offerings

Box Shield

Baox GxP Validation
Box Platform
Box Zones
Box Governance

Box KeySafe
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Enterprise File Sync and Share > Cloud Content Management

Box is one of the leading players in the cloud content management space

Source: Company presentations.



Despite Strong Product Positioning, Box Has Failed to
Deliver on Its Commitments

Box claims to bewell-positionedto drive accelerating growth.

A While theras aperception that Boltas been facingcreased competitive pressure from larger players, such as Microsof
B o xnt@amsagement team has been adamant thte endmarket opportunity has only improved.

! I | d | material bh fo time f : /' 0 é we hav e stabiliteatross allahbsk different
O iy = anges folsome dme trom kind of categories of deals in terms of the win rateabkat

a competitive landscape point of viewContinue to not only ! SRS VAR A BE oA o hanis bottKind of

I
[
view Microsoft as arguably our most important technolo tn '
bUtiolr most rel n%u ndyf rlin'd bl pm titor. Wi g%ﬁa{n f aggregate as well as versus specific competitérsve ar Ie
R e IO eTmicable competitor. Yve see the ; Seeing more and more of those opportunities involve one gr
[
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I
[
I
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I

R = company in the enterprise. But Whi%‘t more adebn products. So that kind of mix shift is actually a1

th_at k'tnd o dynagl]lc ha}[s k?een has{_trealli/hn?t chzngecm;uch.: tailwind to our total win rates. But in terms of the underlyin
WIN rates across e set of competiiors Mnal we ¢o see have dynamics, those have bstiong and stableover the last

either been stable or improving 6 !

1 year . 6 !
- CFSO Dylartl) Srglct)fgg - CFO Dylan Smith
eptember
v September 2/()50

A Yetdespite these confident cl ai ms of stabl e win rate:¢
has continued to decelerate

0 To dateBox has missed EVERY longterm revenue target it has ever published.

Box has had a poor track record as a public company

Source: Company transcripts.
Note:Emphasis has been added by Starboard.






